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L8 & 2026 %02 1 02 B
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HUAYUAN SECURITIES

J& ¥ 25 3k (00867. HK)

— P HRRILFRMLET, EBLeGRRT
B R A
> BRATERILERMELED, HENEKEE—RTFERRATHRELG, 2026 F

1H30H, REAUETEFEHERATDVELGAEER, 2F 2026 F£1 A 30
BHEEHEERARLEEER (NMPA) #EBBAETERIE ( BBRXIEMNIE )
M EWIFTHRE, kERATFET 12 5 RU EILERASEFESZRAOET
BRARX, EPEMENEREE—ATERXIGTHERZ, #RRAREHR
EHIEREX,

> IEFRBEERESHAARHRIEHARER, WREEFE: EEEMTENER
HEHEHE 1 BXNE . BEdl. REFIXEBHFER ( TRUE-V1 #1 TRUE-V2 ) d1, =&
BT 24 AlFEA B rddstrE s BB ERIES M EZE ) 75%( F-VASI 75 )
HEELLFIA 20.9%, BES TREFAR 7.5%F 12.9%, HEFEHZE 52 F,
SeNRFE, ELHRTRTE: BBRAVERIEETEFREZHAME,
TR, SEMRBIERARER—F, BERNIMEERTRBIERRETRIER
MERHEFETRIER—BMNRESEE, BERBRRUATIRBEIrRERKFENE,
ZEERT,

> FAERITHNESENEEAENERFETH, REAVEENTRENBERETER
AT EBTERESNEEXEEN I HiGKLE, SBSHAEER, Bar, AFIE
R ERBERSB A TSR T ETEN R RNFHA LR RIE, nEFEilt EF,
B ARET REFR MR &K B E BRI T IERE,

> BFTANETESR: RMWit 2025-2027 FETH L HE L 2B NS
81.66/96.28/120.69 1Z T , & iE 4 5 A 9.3%/17.9%/25.4% , 3 & & F iE A
16.81/19.42/23.33 1Z 7T, 1&iE 5 FH 3.8%/15.6%/20.1% ( B LAEEEZG &3R5y
KIFEIT) o FUITEEA 26 F5EMHEN: 17127T13 & PE ( FEE= ) +100
ZT2 & PS ( FRBIE=E ) +100 1Z7T*2 f& PS ( &= ) Hit 621 1zZjT, KiEm
CEA1.0911E, SithE677 z#E ., SREMETH I/ EEEREL, FE6
FERKEBHBRATY, %F “IN” FER,

> MR WRAERBXE. S EEERAXE. SEERARFBENESE,

| AAEmMERM ARP)

2023 2024 2025E 2026E 2027E

gk (87 1T) 8,013 7, 469 8,166 9, 628 12,069

R gk E (%) -12. 4% -6.8% 9.3% 17.9% 25. 4%

V3 gAAE (FA L) 2, 401 1,620 1, 681 1,942 2,333

Blbig Kk £ (%) -26. 3% -32.5% 3. 8% 15. 6% 20. 1%

Rk s (LR 0.98 0. 67 0. 69 0.80 0.96

ROE (%) 15. 5% 9.9% 9.3% 9. 7% 10. 5%

W &% (P/E) 13.14 10.52 20. 41 17. 66 14.70
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MR: M 4R

kT ffr: ARM(E ) Bt & ffr: NRM(E /)
2025E 2026E 2027E 2025E 2026E 2027E
RN 8,166 9,628 12,069 TRits 5,159 5,913 6,863
S 9.3% 17.9% 25.4% ST 2,100 2,525 3,165
Ell A 2,205 2,600 3,259 e 674 722 905
LR 27.0% 27.0% 27.0% HoAtb iz g 2,470 2,780 3,090
TH 5,961 7,028 8,810 WG 10,403 11,939 14,023
L s 73.0% 73.0% 73.0% B VR 3,851 4,051 4,251
HAbYN 0 0 0 [f] 5 377 382 392
LRI 0.0% 0.0% 0.0% T 3,887 3,906 3,933
HEEH 2,981 3,562 4,466 eFwshar 9,503 10,004 10,341
L wEIA 36.5% 37.0% 37.0% =il 19,906 21,943 24,363
EITH 735 867 1,086 ISR 220 267 335
L sgIA 9.0% 9.0% 9.0% R 731 631 531
R 2 392 462 579 HoAEh f it 737 872 974
L SEEA 4.8% 1.8% 4.8% Fh 61 h 1,689 1,770 1,840
WA %% % H -109 -145 -107 K5 0 0 0
L SEENA 1.3% 1.5% 0.9% oAb 129 130 132
SUBLRT AN (EBIT) 1,943 2,236 2,753 i sh 5 fk 129 130 132
L SEENA 23.8% 23.2% 22.8% fifi s it 1,817 1,900 1,972
B e 212 243 255 9 BEA & AR AL 17,995 19,940 22,277
BRI 10.3% 10.2% 89%  BIBARS 93 103 115
4 B4 i 1) 2,051 2,381 2,860 S fi f AR AL & T 19,906 21,943 24,363
L A 25.1% 24.7% 23.7%
R 369 429 515 H o bt
R 18.0% 18.0% 18.0% 2025E 2026E 2027E
BRI (B DBk 4 53 87) 1,682 1,952 2,345 §5 it
DHE AR it 2 10 12 R R 0.69 0.80 0.96
g T BEA R R 1,681 1,942 2,333 53 et g 7.38 8.17 9.13
L mE% 3.8% 15.6% 20.1% L EIETR 0.89 0.74 0.75
ik 20.6% 20.2% 19.3% TR 0.00 0.00 0.00
k&
T ke 9.34% 9.74% 10.47%
REFRHES 8.44% 8.85% 9.58%
BAB A 2E 8.47% 8.87% 9.85%
WA ffz: NRM(EHA) WMKE
2025E 2026E 2027E ol AR 9.33% 17.90% 25.36%
FFE 1,681 1,942 2,333 EBITHé K% -517% 15.08% 23.14%
DEE AR A B 2 10 12 BRI K2 3.75% 15.58% 20.14%
EIBE A 335 204 656 it e i 10.29% 10.24% 11.03%
HAhAEZ) 165 147 140 B )
ZEE TG S A I 2,182 1,805 1,828 Il S EE 4 776 73.9 71.9
BEATF L 270 285 -300 Ve IEE T 177 96.6 89.9
Hi -457 -506 -506 A S A 29.6 33.8 333
HoAth 130 -130 36 ] R 7 R e R 16.6 14.2 115
BV 3l I 4 U B -597 -921 -770 B e 1
FEEAN S5 0 0 0 brel]= S 6.16 6.75 762
R -100 -100 -100 = 576 6.34 7.13
Hik -36 -34 -12 Ve / AR R A G -24.48% -26.35% -28.28%
E R B R TR ee ] -136 134 112 EBTT/) B {5 b £ %t 545 66.5 236.8
M4 A5 1,452 754 950 W s 9.13% 8.66% 8.09%
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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